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This paper aims to test explanatory 
ability of Barth et. al（1998）model from 
the following points of view: 
(1)distinguished stages (high/low) of 
market return, (2)the comparison across 
industries. The other contribution of this 
study is to provide a guideline for 
investment strategy, by means of 
exploring the correlation between 
intangibles’ assessed value and stock 
price. The results of this study are listed 
as follows: 1. the value assessment of 
intangibles added relevance to stock 
evaluation, especially for banking and 
 2
electric industries, and the cycle of stock 
market return is irrelevant to this finding. 
2. value variation of intangibles 
increases the correlation of stock return 
evaluation only for electric industry, and 
the cycle of stock market return is 
irrelevant to this finding. 3. earnings 
information was more important to 
electric industry’s stock evaluation, and 
more important during the high stock 
market return period. On the other hand, 
the book value of equity was more 
important to other industry’s stock 
evaluation, and more important during 
the low stock market return period. 4. 
IA/P ratio could be used to forecast 
stock returns. The CARs according to 
the IA/P strategics had better 
performance than those of BV/P ratio, 
and their difference would be enlarged 
over time. 
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察美股網際網路業於 1999 年至 2000
年之市價淨值比變動趨勢窺出端倪。
其中 Amazon 由 98.67 驟減為-5.75；









































































































Frankel 與 Lee（1998）以 Ohlson
（1995）所提出模式為基礎提出非市
價基礎企業價值評估模式，如下： 
    




































































 Easton 與 Harris（1991）提出之
模型，他們首先提出下列關係： 
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